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y*no jjLu na I r*\ t ^ijji ij^i ^isni | ^uju^jjiJi ouim^ii ^UslS 



II 



jjfi. (jL^ 4^ Cill^i :4-aLx- 4 a m > 5 j jj^a-o tCiLxi ^JJI Jil V ♦ \ i jJI J^jJJ 4^ jsai £uj JLo pL^. 

(J-^U <XAY Jjtia > ^LmJI (j-o (J^O -l>"o uj * 1 a ^ ^ d > (Jl <1aa^Lq Y * N £ ^-jIj-II ^j-^ i-Jj^l ^Lull 

Sl^jJIj <_ijI j^AJIj jjlji.ll Ji5 ^j^JIj (JLaa.1 pL=» (j-Q Jil Jj» .ill] I s-l^l Lo^ -(_>"o qjj I a 0 Y ^JLjJI 

XNAj Xij X> jjj^ LHU5^ j> J3I (EBIT) SKjJIj ^I^AJIj a^l^JI ^Jlj (EBITDA) p^Ij d^i 

S jj^aj ^pJI CjI II jl_a ujI (j^sl^Ljl jji Y ♦ N I ^IjJI ^^J^' ^T^"' ^ ^ o' U ^ .Jlj "II 

4_si^.l^>il (J^>~o 2r^j-^l laJj^I Jj^^I-^-j Ca^ l1s5^-IIj CaJjI. <j^jJI ^j-o (J£ jL> tul <— ^-Lp) Y * N i ^Ij-ll ^j-H 4-E=> Iq 

JoKJ <laL da,A, .^.UJI Jailll jLa ml (J ^-^-11 ^1 J^J t dJ jj (jjl oJI ^-JjJI ^ Jljlll J-C Y.\ I j'/A ' JjSs^J 

(EBIT) Sl^jJIj j^J'j ^l>aJI cU5 ^t-jjJI 2~l^ 1-°^ -o^o qj '1^ ^ ^ ^Lo-lL) jpLaiv (JLua ^LS! 4^ j-i ~>l^ <Y ♦ N 1 ^LsJI 
<nll (j- 0 J-Bl ^Ijl ^5-^ Lj->lj t£ (^«-^-ll -(j^o jl- 1 -^ 0 ^ V*^ i ijl-S^ 4otci pi * \ \<c\ .(_yj.j jj^xLo o YV £-1xa 

4->>T< jl ^J^Ij <jaaJI ^jII J-c o'i^wI" Aj-ua^UI j o"> ulu i4^j^Lo jiaLki.1 JjLLo jjIjjlII 4*JjLjlo ,jl jjjj 

Cj*^I aILa.^!l JjAil (j (jn's a ,< <JL=»JI ^j-* loJI ^jl jjuxj '> iLla> jj- 0 liuJI m^JLlI ^tjjJI (j j^oj jjjJjaJj 4^ j^lJI 

^Uai j-viJ^Q ^ 2^I^p) '/-^ ^ ^j^-i 4j-loUI jj-g-<ii o^-UI J*iL=>. uJI j-s_uj ^-^-Ijj .5^ j-jJI ^Lj^! ^LiGjI Jj 

Li-3j l_lj|_s_a^j O ttlaJS s I — Lo.3 jjl J-S-Jj i(,_Jl^jJI ^J^. XN V^j XY 1 JjJ — ^ojojjJI — mJI j-Jlj^qj (_£j^Ji — luJI O Lj Lcu^j j^-I I 

d^(j~< ni^ilj Sl^jJIj (_ijI j^AJIj jjljiJI Ja^ £-jjJI (Jl 4^ ^r^l jj^-aj (jL^ ^ JjI^j <V • N £ ^1 jJI £-jjJI ^^jJ 

(jl ^3>" ^L^ac .^L_»j^!l £^l j3 JLoI^I ou dJ jj S^^o,^ jl^i^ Y ♦ N o ^L^JJ ^.J jio (EV/EBITDA) Sl^jJIj 

jil^l 1 jLp-A ^jj<" ... Y ♦ > "\ ^LslII 4jj^jJI CjI jj^-o (jLi Jlllbj ^-»j;l~ Ja^ 4joj JJa (J Y ♦ > *\ ^LsJI J^bLa. ^bj^l (jl-»JJ 
(JjULo Sj-o V • ,^ jljJLoj ^-B ^a-o 4 ^ > j jj^-a-> ^Li^ p (j J^I^J AA < < Y * N *\ ^LslJJ LajIj_i J^j >_J uiaj . 4jj I 0 a 1 1 4aj'^Lq 

jIjILqj I_J.U.j iS^o ^ N , £ jIjILqj 4j <i)llH,jlj lu^I (Jj t S^o N Y, ♦ jIjq 4->j ^> uJI f^j-o (J 4\g_>l otll y.ll 2 >^ >j 

(EV/EBITDA) Sl^j>Jlj d ^S -N lj Sl^jJIj ^I^Allj jjl^iJI J_i5 ^>JI Jl 4^ ^iJI 4-oaU ^3 ^Lo j j-^j «Sj^a > N ,1 
4_i_^s jlJI (j jpoli Luj t Y * N £ ^-jIjJI ^-jjJI goLlj ^^Lc^ ja_> .S j^-^ 4^.jjj J-oI^o 4j <i ^ \ 4jl (_$^ (_£ jJI Sjhq N Y, Y jljo < 

■ ju.j N N , * ^JLaJI ^ ^ "'II i a\fl"<.<tl j_a_i.LiJ I j\ \ it~\ £ja "JaLsLL^.1" 

4^i ^ j£i ^1 ^il ^£ 4jI Ijj^jU" ^ mm : Y • M ^bdl Jl Y ♦ N 1 ^bdl 5 jrLaJI J^Li. ^bjl ^}J>» ^ ^ 

SLEj^j ^I-^jI o^-^ 4^ ^r^l J- 2 - I . Y ♦ M ^LsJI ^Jl Y • N £ ^LsJI ^ SjrliJI J^Uw ^l-^jl ^l-^jj^ c$l 
4^ ^OuJI (^j-ExLuj <Y ♦ Y ♦ N o t>_«LsJI J*^L=w ^ p> .^11 jLu.ll J .< j> Mil 1 1 maJIll ^jJL ^"-^ < Y ♦ N £ ^LsJI (J 4 ««l «■< 
.^Lj^ll cjL»jjjj JUfl ^1 djj (jj J Y ♦ N 1 ^LsJI (j 4jjiuJI SLLxll ^Lj^l ^Laj 
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.jj^l J I / ^ * 4 j nijj ^j^aJI <J <\Q /nil j-JLxu (j-o J-C.I p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj dS^t Lodlc ^ aJI pi j-lu Jl^il (_g^J^ Iplj-Jtl 
. mil <J Afl Mill jJLxu (j-o '/ ^ * 4j lluj Jil j I J-cl mil 4_!jLadl 4 r> j fl 1 1 Lj ^jjfl" La.,Ur. m lL Jal fll^lL Jl-s 11 lisl 0*Wl 

.jj^aJl <J JjLuJI pfl aJI j-X-uj Jyj ^j^l jl "/ N * 4^ mlj JSl p mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lojls- p (} mil 1 1 j^j 

.LgJ j jj^il > LiLuajJl ijLkj llij-o 1 jruij 1 Qjif. I jiaj ^^iJl ni^Ll IVuU*" {ja-uz 4_3l21jJ1 cjI^ j^jJI (\ (j >nl jJJ Cx^J 
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4-J jJ-uJsl P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4xjlnV^ m^l djxJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx5 3-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JIxajI^ ^^aijjilJI ^Jjjl^jlII 4<! j-iJ 3j5Lj 3I 3^~cu .il^-oSlI JiiUJI CjIoJ-* j 

CjUj1*-o£ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <41oxCq j I 4_£Lxi J CjLqjJjuq^ 1 fl-ojJLj ^! I YK 1 j <1 glfljj J STv * j (^lllj ^ j o-S-Ll 4_=*ll!l CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j ilcuiilll c-ljSllj CjI ojIaII 4^ jl JLoj^I jl 4i J jl 4.1 1 xc J c Jj-*J ^ 3' ^ » Aij <1 La 4^.1^-ua ^1 <3 qjAj jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Exll 



i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll lx& ^j^i v i^-s. ^xj tl Jj .j-oxj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll J^-lx .4xlLo 

jl lujI^ i ^ 1 1-^ ^ {j\ Ja'^fl ^-qjj lulo (^\ 6 J uu Jlxxil^ ^aijj^JI J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ a .L^LJJalLo / 4^1 jllolt L^Loj^Lq j 41JLII 3 b ' d jLqjj — to^ll Jjjs. jljiJI jUol ^jJ jLc j — luLs^q t^^jU 

.4_i 3^-*^ jl 4jL jl^-a (j -0 (5^ jl j-Jj-EjJI Ijjfc Sjl ni-v i4_EjJail 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij 

(_gJij.t-t.Jl 4^ j-ii ^Ij J-C J-qIjlj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. ^[ .5J jl_»JI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxail jlll 3^"'" ^ 

1 4x1 Li I 3bj^' -4jl^S~ Mill ^jLuJI Sjj^aJL l> u^jlj ^ jLollxul ^^Lil pIj^I 3^ .jLjl1u| 3jj ^-ili 3I 3^-«u j^lll j ^ jjjilll jIj^I ^ojIIj JLjojL^ ^^aijjiJI 
£-u2l=^ 3^ 3^°^ <1 i^jl . J-xiJI jLoxLiu^l 4_axs 3-° J-^^ <iuS *i^ j-oxLaJsl J^-^ 3^ J ^ 3-° •(j^'fl^ ***** jl 3^-^ 'L^3*iLci£. jl LasjLjLxul jl 1 1 ^ j o JjkjJI jl 

^ .4x1 la 4ijj 3^ J^xll jl jjx-tu jl 4-0x5 (j 6 jy& CjI ^Ju Jl Cj^LojJI jus jU-t-ul (j ^Jixll ^Jjj 3 1 3^-qj .4x1 Li I 3bj^^ jl uj^I J_c ^ j luj jLojj uj^I 

4jLo £t_tuj jl jJj-Exll lx& ^jjjj jj^? ^ . JLxul^ ^ajjilJI (_gj j-JLjjjJI 4^j^Ij 3-a 4xUAJI 4_Eil jil J-C Jjju2u=JI 3j^ P-Ij-^-J (_gl jl ^Jj-Exll lx& ^Lxil 6 jLcLj ^t_axaj 
^.Ijxl^l j £-xll Jj-oj 4j|j J jJ-C I j^-j 3^ j->j-fiJ-ll ^a-lxjjjbo m^il JlC i_< j .LjjjLi ^ jxa-o 4_»_ijjj 3^^ 3^ 3^°^^ 3 -0 1 J ^ jJLxuJI 4xjj_sJI 4^_Lail ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill 3il jj tjjjixll I jji miL . Jjxlll 6 Jxo 



